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Steamship Lines
Ask Shipping Board
For Rate Advances

Majority of Carriers Now
Operating at Deficits That
Threaten Their Existence,
Witnesses Teil Examiner

WASHINGTON, Aug. 1?. .Great
Lakes, coastwise and Gulf carriers to¬
day urged the Shipping Board to grant
applications involving approximately
sixty steamship iines for rate increases
in conformity with advances already

railroads by the Interstate
."co Commission. A majority of

[il es are now operating at deficits
w!.;ch threaten their existence, Ex¬
aminer H. E. Manghum was told by
m sses.

Repr< sentatives of shippers are to be
he.i to-morrow.. Owing to the short
tin e until increased rail rates become
effective, efforts are being made to
expedite the hearings.With the hearing opened William J.Pitt, of Philadelphia, on behalf of paintand varnish manufacturers' organiza¬tions, and George P. Wilson, repre-senting the Philadelphia Chamber ofComrry rce, made formal protest againstthe proceedings, on the ground thatadequate notice had not been giventhe shippers to appear. Both said theyhad ' 01 been advised of the hearingsuntil this week.

Lines Report Big Deficits
A. D. Stebbins, president of the Mer¬chants and Miners' Steamship Com¬

pany, said his comnany showed a deficitof $791,552 in 1919, while the Clyde:'. imship Comnany, which he also rep¬resented, had a 1919 deficit of$1,357,96:3. The Mallory .SteamshipCompany, which, like the other two, op-orates along the Atlantic coast, thewitness said, had a loss of $0 43,16.".Tin deficit for his company duringthe first six months of this year Mr.Stebbins estimated at §604,196. Evenwith the granting of increased ratesconforming to those of the rail car¬riers, he said, his company wouldvirtually have no net revenue to investin new tonnage.
While not asking for increased pfts-Bcnger rates, Citarles S, Hopper, ofChicago, G« neral Freight Agent of theGoodrich Steamship Lines, urged theboard to grant an average increase of«SO per cent in freight rates. The com¬

pany would operate at a loss this yearotherwise, he said.
Not Socking Passenger Boost

F. A. .Stanley, of the Great LakesTransportation Corporation, also saidhis company did not desire higher pas¬senger rates at this time, but urged
a 40 per cent increase in freight rates.The comnany had a deficit of $117,115«luring the first six months of this
year, he said, compared with $3,09'.)during the corresponding period in1919. He estimated increased operat¬ing expanses during 1920 at $1.200,000.L. G. Lewis, of Detroit, GeneralPassenger Agent of the Detroit andCleveland Navigation Company, urgeda 20 per cent advance in passengerrates and 40 per cent on freight, whileII. It. Rogers, of the Cleveland andBuffalo Transportation Company, esti¬mated that organization's expenses this
year would surpass those of 1913 by29 per cent.

J. M. Cleveland, vice-president ofthe Père Marquette line steamers,wrote the board that his company wouldbe compelled to discontinue service tothe ports of Arcadia, Onekama, Manis¬te,, and Pentwater, Mich., and handleall its tonnage through Ludington,Mich., with much slower service, unlessincreased rates were allowed.

U. S. Department Reports
Drop in Wholesale Prices
Commodities Decline 2*/* Per
Cent in July, Says Summaryof I.altor Bureau
WASHINGTON', Aug. 18..Wholesalepricen of commodities declined ap¬proximately 2V4 per cent during Julyin the United States, according to a

report to-day by the Department ofLahor. The decrease in cloths andclothing materials was the most no¬table shown in the department's list ofJndex numbers. These amounted to
h\'s per cent, while foodstuffs declined
¦1 per cent and farm products generally2.9 per cent.
The department reported that prices

were still above levels of July, 1919,food articles having increased duringthe year 24.1 per cent, cloths and cloth¬
ing 12.4 per cent and fuel and lighting47.4 -per cent. Fuel and lighting ma¬
terials were products which showed no
decrease during July, 1920, according
to th« department's statistics but, on
the contrary, increased by 2% per cent,
making their current level the more
disproportionate to other commodities.
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Monthly Earnings
St. Louis-San Francisco System

June 8TO«a. |7.«6.BÍ3 Inc. 11.254.701
Bal a ft or t** 1,8*4.166 Deo: 22,606
Net op Income. 1,260,001 Dec. 87,856
Six mo*' gross. 44.221,629 Inc. 7,416.524
Bol r\ft«»r tax.. 6.409.Ott« Inc. 1.239.478
Net op lncgma. 5,27,S,232 Inu. 8SS.867

Advance in Wheat
Follows Opening
Of Winnipeg Pit

Traders Consider October
Price of $2.70 Relatively
Lower Than Quotations
for December in Chicago

The most prominent feature in the.
wheat market was tho reopening of
the Winnipeg market, where trading
was resumed in future contracts.
Most of the trading there was in the
October position, which opened at $2.65,
advanced to $2.72 and closed at $2.70Vi.
This compared with about $2.40 for

tho December delivery in tho Chicago
market, but, while at first glance the
price appeared high, the trade figured
it out that when tho weakness in
Canadian exchange was .taken into
consideration, as well as tho quality
of the wheat and tho date of delivery,
tho Canadian market was in realityrelatively cheaper than Chicago, and
there was more or less spreading be-
tween the «two markets on this theory,The market as a whole was firm, al-
though the weakness in the coarse
grains caused a partial reaction from
tho top.
Country offers were again small

and there was little pressure in the
cash position. The export tlemand was
light, with the British buyers still
out. There we.ro some Continental
orders on hand, nut thev were gener¬
ally below a working basis and the
volume of business for the day was
small.

Receipts at primary points were
moderate, and some authorities ex¬
pressed the opinion that the crest ol
tho movement had passed as far a;
the winter wheat crop was concerned
although others ventured tho opinion
that as soon as the freight rates gc
into effect there will be a noticeable
improvement in transportation facili¬
ties and that financial conditions will
be against a concerted holding move¬
ment by farmers.
The domestic flour demand was

again very disappointing, although lr
some sertjons mills were said to b<
buying wlieat at better prices thar
exporters were willing to pay.

In the local cash market No. 2 hare
and red wheat were quoted.at $2.6i
c. i. f. track New York. *

¡Better Crop Conditions
Cause Break in Corn

Private reports of rains in the South
western corn belt caused heavy sellint
in the corn market, and, after showint
more or less firmness during the earl?
session, prices broke and closed witl
net losses of lr>sc to 3V'sc.
The weather map showed little rain

but private reports received during th«
day declared that it was raininj
throughout a lar«ro part of Kansas an«

Nebraska, and the forecast indicate«
unsettled conditions. The weaknes:
which developed in the stock marke
and in many of the other commoditie
had a tendency to undermine conn
dence, and there also was a dispositioi
to look for an increase in the daily re

ceipts as soon as the new freight rate
become effective.

In the local cash market No. 2 yello\
was quoted at $1.77% ¿. i. f. New Yorl«

Yesterday's Previous Yea«
Now York" close. closi ago.

N-o. 2 yellow.$1.77% $1.82% »2.12?
h leaKi

s. plomb, r. 1.45% 1-48% 1-78
December. 1-23 1-25% 1.40%
Oats.The ont s market again showe

heaviness and, aside from a moderate earl
advance, prices were lower, closing a
ab< ut th.- low point oí the day.
The demand was limited and the mark«?

was again called upon to absorb Increase
hedging sales against larger purchases 1
the ountry.
The local ensh market was easy: No.

white quoted at 96c; No. ?, white, 94c; Nc
4 white, 93c; fancy clipped white, 97«
and ordinary clipped white, 94c, a
elevator.

Yesterday's Previous Year
New York: close. close. ago.
'hica go

No. 3 white. .$0.94 $0.95 $0.<<6'
September.68% .69 .72»,
December.68% .69% .7a
Rye.Market steady.

Yesterday's Previous Year
New York close. close. . ago.

No. 3 West. .$2.30% - $2.36% $1.63»
Flour and Meal.Quotations were:
Yesterday's Previous Year

N.Y.: close. close. ago.
Minn, patent.

$12.75@L3.75 $12.75 «B> 13.75 $12.60
Cornmeal.

3.90«S 4.00 3.90© 4.00 4.64
Jive flour.

10.25@10.75 10.25 4i' 10.75 S.00!ß8.4
Bran, GO.Ou 5t¡.üü48.00

Butter, Cheese, Eggs
Butter.Receipts were 6. <i r» 0 package

Creamery, higher than extras, 5G'.-j@57c
extras, !-2 score, 56c; firsts, 90 to 91 score, 5
@)55Vic; lusts, hS to 89 score, 51@62%«¡seconds, 83 to S7 score, 48%@60c; low,

.grades, 47@48c; Danish casks, 52%@64(
unsalted, higher than extras, 59 'n «Oc ej
tras, 67@58%c; firsts, 63@66%c; second
60®52%c; slate dairy tubs, finest, 65@66«
good to prime, 50@64%c; common to fai
45®49c; ladles, current make, firsts, 4fi<
46%c; seconds, 43@43%c; lower grade
42<ö<42%c; packing stock, current niak
No. 1, 43@44c; No. 2. 42<<j42%c; lowi
grades, 39 11 %c.
Cheese Rec« Ipts, 5670 boxes. stat

whole milk, fresh flats, colored or white
lb, 27%@28%c; average run, 25%@26%i
lower grades, 20@25o; twins, fresh sp-cials, 27 'u 27 '/4e average run, colored
white, 25%@2Gc; lower grades, 20@26<Wisconsin, fresh twins, 26@26%c; sing
daisies, fresh, 20%@27%c; double ¿aisle
fresh, 26% 8)27c; Young Americas, tres
28%«2>29c: fresh specials, 16%@17%<
prime to choice, l.lii 16c; fair to good, 12
14%e; louer grades, úíílOc.

I'lggs.Receipts were 12,821 eases. Fres
gathered, extras, dozen, 57®58c; exti
firsts, 54©56c; firsts, 49® 63c; second
45«3>48c; dirties. No. 1, 42@43c; check
fair to choice, dry, 38íí39c; refrigerator
special marks, fancy. 53c; firsts, 49fg 521
soconds, lii'n ISr; state, Pennsylvania an
nearby Western hennery whites, extra
70@72c; extra lirsts, 66<g>68c; lirsts, 60«
64c; gathered whites, lirsts to extra first
60@68c; undorgrades, 60@58p; Pncil
Coast white, extras, 70f£i72c: extra first
64®68c; firsts, 58@62c; undergrades,. 64«
50c; Petaluma, small, 54® 56c; other Wes
orn and Southern, gathered whiles, 60(
62c; state, Pennsylvania and nearby Wes
ern hennery browns, extra. G0@G6c; gatle'red brown and mixed colors, graded, c:
tra3, 67@68c; firsts to extra lirsts, 4 9 Cíí. 5 ti

Livestock, Xeats, rrovisions
Yesterday. Year agLive beef, fair to

prime. 100 lbs.$13.50@16.35 913.75 @ 16.«D r e s se d boef,
soles, lb.18® 25 .17® .<Live veal, com¬
mon to prime,
100 lbs. 12.00®19.00 18.00@25.(Dresse d veal,
City, lb.18® .29 .28® .:Live ewes, 100
lbs. 4.00® 750 6.t>0® 10.(Dressed mutton,
city, lb.OS® .16 .12® .!Live lambs, fair
to prime, 100

L lbs. 12.00@15.00 18.25®19.¡Dressed lambs,
City, 11). 18ÍÍ .30 .25® AHogs, 100 lbs- 1W5ÎÎ 17.50 21.00®22.«Dressed hogs,
bacon, lb.23%@.24% .29%«.31'Mess pork, bbl.. 32.00»; 33.00 66.00'$ 56..;Mess beef. bbl... 18.00^19.00 30.00ÍÍÍ 31.1Lard, M d d \ o
W.Bt, 100 lbs.. IS.90® 19.00 2S.75®28.Í

..-..,-.

L. Î. Potatoes Coming In
RIVERHEAD, L. I. Aug. 18..Athough the wholesale price of earl

potatoes is_ only $1 a bushel, shipmentto New York markets were resumefrom this section yesterday. The grov
crs had been holding their crops fc
several weeks in the hope that th
price would go back to $2. Fear of
rot caused the grower*, to ship the:
products. They say it costs them $1.£
u bushel to raise early potatoes.

m-.

Opens Brooklyn Ofliee
The Bank of Manhattan Companhas opened n branch banking office- í

the cornet of St. John's Place an
Nostrand Avenue, Brooklyn, under th
management of Oscar W. Kearne;This is the second office opened for tli
convenience of Brooklyn people. Th
company has thirteen offices in th
Borough oi Queens.

ft

Miscellaneous Markets
rublic Utility Securities

Stocks
Bid. Asked.

Amw Ll^ht A Traction.lit 11 &
do pf ". 80

Adirondack Electric Power- 14
do pf . 72

Amor (las A Electric. go«lo Pf. "
Amer l'owrr A Light . 4&
do pf. 65

Amor Pubtlo Utilities. .
do pf . -7Amor Waterworks Electrlo. ... }do pmtlctnatlng pf. 6
do 1st pf . 3°

fsrollnn Power A Light. 25
Cities Service .»70

<lo pf . «¡»do hnnkevs' certificates. 3.5
do 7 p c SerloH B, 1966.125
do 7 p 0 8erles C. 1966. 93

Colorado Power . J!dopf.- Î?Commonwealth Pr Ry A L... 15
do pf .'.. 37

Pcnvcr Obs A Electric Ren 6s. 78
Blectrlc «ond A Share pf. 79
Empire' District Electric pf... 65
Federal Light A Traction. «
do pf . 40

Can A Electric Securities.250
do pf . «7

Northern Ohio Electric. .

do pf . .

Northern Ont Light A Power.. 10
do pf . 4 4

Northern State» Tower. ..

do pf . 75
Pacific Oas A Electric, pf. 71
Republic Ry A Light Co. 8

do pf .».. 29
Southern California Edison... 79
do pf . M

Standard Gas A Electric. 13
do pf. 36

Tenn Ry Light A Power. 1
do pf . 2

United Light A Ry». 16
do 1st pf. 64

Western Tower . 1 '

do pf . 69

Bonds
Appnlach Power 1st 5a. 50
Cincinnati Oas A Elec 5s, 1915. 79
Col Oas A Elec 5s. 1927. 79
Dallas Elec 5s, 1922.». 99?*
do 7», 1921. 99

El Paso Elec col 6s. 7»
Great Went Power 1st 6s. 73
Midwest Utilities 1st 6s. «6
Miss River Power 1st 6a. 71
North Ont Lt*& Power f.s. 61
Nor States Power 6», 1926..... 82 85

Miscellaneous Stocks
«Hid. Ask.

D L A W.155 162
Draper CIJO 132
Int Sil pf. 88 92
Lima L pf 85 95
NatCaskt.100 110
N J Z w. .184 183
N Co 1 pf. 97 V, 100
Phelps D.1.70 200
P A W pf. 96
R Raalt in. 25 33

do pf... 6 3 75
Ry 11kg 1UÍ0 180
do pf... 84 87

Singer Mfgl23 127
S L l.M&S 4 3 47
Stoll S pf. 95 98
S D W pf. 95 OS
ValVOi pr. 9 5 93
W A B... 92 98
Yale & T.276 285

17
7«

100
36
60
BO
10
26
3
8

39
30

275
66
34

13ft
95
10
90
18
40
85
83
65
9

45
350
77
20
45
1«
4S
4 5

10
84
hi
95
It
37
3
4

19
6.8
20
63

62
83
81

100
81

62 «A

Hid.
Am Chicle 38 V4
do pf.. 60

.AmLeath 27
.do pf.. 77

Am Mfg. .145
do pf 85

Am M A F150
Am Td pf 3%
Am Typ F 38
A D T NJ 2 5
Atlas P C. 52
B B AS lp 80

do Pd pf 65
Bor C M.. 95
Bush T pf 07
Celluloid.. 130
Childs Co. 88

do pf 92
City lnves 55
Crk W pi. 90

Ask.
40
65
60
85

150
89

160
3%

43
35
68

98

160
89
95

Card Am. 19
do pf . 7 0

Car Suff.. 50
C Agutrre 110
Fjrdo new104
Qodch'x S 49
Grt West. 390

do pf ..113

Sugar Stock»
23
89
65

115
109
54

410
118

Mat-Am.. 20
*do pf.. 75

Michigan. 11
National.. 155
Nl Nkiueo300
Savannah. 56
do pf .. 88

Steel and Ordnance Stocks
Am Brass. 1Í
Atlas Pw.165

do pf... 77
Bab A W.10.8
On K & F.160
Carb steel .
do lSI pf 9 5

Id pi 6 2

188
162
80

250
Colt A
Du p r

do pf. 78
»Eli dividend.

100
68
43

East Steel 70
Em S A I 30

?do pf . 7 5
.Here P. .205

.do pf. 92
Nllea B-P. 88
Scov Mfg. 370
Thorn Iron 39
Win Cor. .425
Woodward 60

26
102
12

160
350
60
92

78
35
80

215
95
92

410

475
63

New York Bank Stocks
.205
.215
.260

1 9 5
.4 20
.150

America .

Atlanta
Am Exch
Battery ..

Bowery
Bryant P.
Bw.iy Cent. 150
Bronx Nat.. 150
Butch A D, 25
Cer Mercan. 105
Chase .395
Chat A Ph.270
Chelsea Ex.135
Chemical 530
City.265
Coal A 1...250
Colonial .

Commerce
Columbia
Corn Exch.
Coamop'tan. 112
Com'cial H.425
Com'v/'lth .220
Cuba .180
East River. 165
Fifth Nat.. 160
Fifth Ave..900
First Nat. .895
Forcisn T B 60

.218

.175
330

20Í

1(30
160
4 0

406
280
145
605
375

2L

;:40
126

230
190

170

70

.«2.10

.195

.240

.815

.205

.520

13(Garfield ...

otham
Greenwich
Harriman
Hanover .

Industrial
im & Trac
.Irving Nat.200
Liberty _395
Lincoln ..350
Manhar Co. 2 16
Mech A Met320
Metrop'tan .250
Mutual _490
N'at Am.. .150 t
New Neth.,195
X Y County.135
N Y N B A.460
Park.465
»acitic . . ...270
Public..
Seaboard ..650
Second.425
State .195
¡¡3d Ward... 200
Untd States.160
Union Ex... 175

bester A. .200
Torkville . .375

240
203

640
210
405

224
230

480
475

360
676
476

170
186

Chemical Stocks
Am Ovan.

do pf.
By-Prod..
Cassln Co.
Dow Ch.. -

Du P Co p
Uraselll
do pf. .

30
65

102
4 5

8VÍ
153

; 97
Tobacco Stocks

Hook Elec 00
do pf 60

Ky Solvay 80
Moc Co pf. 86
Morrimac 75
Mulfd Co
Semet G.
Solv Pne.

45
170
225

G W Hmel65
do pf. . »5

J E Youngl30
do pf... 83

.MacAAF. 95
P R-A T. .110

165
93

140
95
105
120

¡R J Rey A600
do pf...410
do pf... D7

IWeym B...155
do pf... 86

lUniv Leaf.140

70
70

100
93
82
50

1 15

640
460
100
165
»6

»Fx dividend 60%.
Insurance Companies

Am Alll'nce.270 290 Great Am..265
City of NY.200 210 Hanover ... 85
Com'w'lth .300 326 Home.600
("ontfn'l ... 63 73 Nat Liberty.170
Fid A Phoe.520 636 Niagara ...120
Franklin.... 70 su Stuyvesant.. 60
Globe & R. 1100

Trust and Surety Companies
Alliance
TAin Trust..
Am Surety..
Hankers
Bond A M
Bklyn T Co
Cent Union.
Columbia .

t'ommerc'l
Equituble
Empire Tr..
Frmrs L A T
Fulton .
Fidelity ..

Guaranty
Hamilton ..

Hudson T.
Kings Co...
Law Mtge.

ÎSee New
Includes

stocks.

68
.365
210
490
365
305
165
292
300
386

110

85|Lawyers T..135
Lincoln Tr. .145

72 llunufact'rs 195
375 .Mercantile .300
220 Metropol ..260
610 Mtge Bond.. 80
76 Mu T of W.105

315 Nat Surety. 188
N Y L IAT.625

298 Kew York T.595
.IN Y Title...110
396

266

615
mil
160
75

145

205
325
270
90

126
196
625
610
12U
290
110

Peoples .... 275
Realty Asso.100

210 T O AT_310 320
S50 I'n States..830 860
266 U S M A T. 405 .

US T Guar 80 86
660 Westchestor.135 .

115 W & BT&M166 176
York Title and Mortgage.
American Trust Company

Standard Oil Slocks

Anglo-American Oil Co Ltd.. 20
Atlantic Refining- Co .1100

do pf . 105Bornè-Scrymser Co. 420
Buckeye Pipe Lino. 90
Chesebrough Mfg Co «ons. 220
do pf . 100
ontinental Oil <"<>. 120

Crescent Pipe Line Co. 29.
Cumberland Pipe Line Co. 140
Eureka Pipe Line Co. 102
Ualena-3ignal oil Co pf, new.. 88
do old
do com.

Illinois Pipe Line Co.
Indiana Pipe line Co.
International Pet Co Ltd.
National Transit Co.
New York Transit Co.
Northern Pipe Line Co.
Ohio Oil Co.
IvnnMex Fuel Co .

Prairie Oil A Gas Co.
Prairie Pipe Line Co.
Solar Rellnlng Co.
Southern 'Pipe Line.._.South Penn Oil Co.
Southwest Penn Pipe Lines...
Standard Oil Co of California..
Standard Oil Co of Indiana...
Standard Oil Co of Kansus...
Standard Oil Co of Kentucky.
Standard Oil Co of Nebraska..
Standard OH Co of N J.

do pf .T..
Standard OH Co of N Y.
Standard Oil Co of Ohio.

«lo pf .
Swan A Finch Co.
Union Tank Car Co.

do pf .
Vacuum Oil Co.
Washington OH Co.

Miscellaneous Oil Companies
Atlantic Lobos Oil Co com.... 30

«lo pf. 85
Cosden A Co. 6 HElk Basin Cons Pet Co. 7
Imperial Oil Co. 100
Magnolia Petroleum Co. 325
MtrHtt Oil Corporation. 12 îiMidwest Refining Co. 147
Mountain Producers . 10V4Northwest Oil Co. 25
Producers A Refiners Corp com. 6
Salt Creek Producers, new. H',4Sapulpa Refining Co. 6

43
145
95
34

650
190
3 50
120
205
62

303
6 45
515
350
400
640
105
383
430
102
65

125
93

360
29

Ask.
21

1150
107
460
94

230
106
125
32

145
107
92
95
47

155
100
36

1 27
160
101
295
44

560
195
370
125
270
65

307
655
530
300
440
650
106
387
450
105
80

128
9fi

370
33

40
106

6 %
7Î4

105
350
13 Vi

149
31V4
30
6<i
12H
614

New York City Bonds
Form Rate and Maturity. Bid. Ask. Yield.Interchangeable 4Vjs. 1967 90 91 Vj 4.97do 4'js, 1965. 90 91 Vj 4.97

1963. 'JO 91t3 4 ¡«7
1957. 90 ?l i3 5 no
I960. 83 S4\ 5.11
1964.. 83 »4H 6.12
1962.....*.,,,. 83 M»; «.13

84* 6.14

do 4^as
do 4».:,s,
do 4'îS,
do 4 Us
do 4t»s.
do ihia, 1H0.,,.*..ill 83

Form, Rat» und Maturity. Bid. Aak. Yield,
do 4%», 1960 op 1030.. 83 »4% 6.14
do 4a, 1959. »0 «1% 6.10
do 4r, 106a. 80 81% ft.lO
do in, 196T. 80 81% &H

Registered 4«, 1956-1056,. »0 81% 5.14
dû is. 103«. 88 87% 612

Interchangeable 3%», 1054 70 73% 523
Coupon 3%«. 1954. 70 72% «23Rogl.it«red 3%«, 1950.64 Ina 70 72% 6.22
do 3%«. 1940-1960 Inc.. 6.50 8.10 ..Itéglst'd *. coupon («erial)

4%». 1920-1930 inc- 8.00 8.38-
«Jo 4'i«, 1920-1981 Ino... 8.00 6.25-
do 4%s, 1920.1932 Inc.. 8.00 6.25-

New York State Bonds '

Issued In coupon and registered form,not Interchangeable. Coupon bonds reg-Isterable.
Form, Rate and Maturity. Bt<J. Ask. field.ranal Imp 4%s, 1964. 99 102 4.40Highway Imp 4%s, 1963.. 9» 103 4.40Cannl Imp 4%a, 1986. 94 97 4.4«Highway Imp 4%». 1965.. 94 97 4.40Barge fan Ter 4%*. 1945 »4 97 4.40Highway Imp 4s. 1967_ 90 92 4.40Canot Imp 4s, 1967. 00 92 4.40Highway Imp 4», 1960-62. 90 92 4 40do 4s. 1958 .'..90 92 4.40Canal Imp 4«, 10fi0-'62 Inc 90 92 4.4nPalisade I S Park 4s. 1961 90 02 4.40HnrgeOanTer 4s, 1 !»42-'46. 90 94 4.40

Federal and Joint Stock Land Bank
Bonds

Federal Farm Loan 6«,1938 op 192,1. 94 96% 5.40Federal Farm Loan 4%n,1939 op 1924. 87 88% 6.47Fedei.il Farm Loan 4%a,1938 op 1923. 88 88 6.57Federal Farm Loan 4%a,1937 op 1922. 88 88 5.60Joint Stock Land Bank 68,1939 op 1924. 83 88 6,18Joint Stock Land Bank 6s, '
1938 op 1923. 83 86 6.30

Short Term SecuritiesSecurity, Bid. Ask. Yield.Am Cotton Oil 6s, 1924_ 89% 90% Í.95Am Chicle 6s, 1921-22_94% 98«.» 7.50

Security, Bate, r>ua. Bid Ask Yield
do 8s, 1923-26. 90 96 7.76
do «s. 1938-3T. 87% 91% 7.55

Am Tel * Tel fls, 1932_ 93% 93% 10.00
do «a. 1924. 93 921» 8.60

Am Thread 6«, 1928. 112% 95 6.80
Am Tobacco 7s, 1920. 9944 100% «.00
do 7a, 1921. 99% 100% «80
do 7s, 1922. 99% 99% 715
do 7a, 1923. 99 99% 7.20

Anaconda Copper 6a, 1929. 88% 89% 7.70
Ann-Am Oil Ltd 7Mi". '25 98 98% 7.90
Armour conv 6s, 1920-'24. 94 98-
do conv 7a, 1930. 96% 96% 7.46

Bethlehem stroi 7s, 1923. 97% 91% 7.90
do 7s. 1923. 96% 97% 8.05.

Can Pacifie Ity «a, 1924.. 92% 92% 8.40
Cent Argentine Bv 6s, 1927 81% 83 9.65
C, B *. Q U R (Jnt) 4a. '21 93% 94% 10.30
Chi Pneu Tool 6s, 1921... 99 100 fi.00
do 6«. 1923. 98 100 6.00
do 6a, 1923.97 100 6.0(1

C. C, «' Ä- St. L Ry fis. 1929 85 85% 8.35
C-A Rug lat lien 6s, 1921. 99% 99% 6.16
i'udahy Packing 7a. 1923. 97 97% 7.85
Federal Hug lief «a, 1924.. 92% 94 7 75
Great North Rv 6s. 1920 99% 99% fi.20
B F Goodrlch con 7s, '25. 91 92 9.20
Gulf 4)11 «a, 1921. 96% 98 7.90

do (la, 1922. 95 !«7 7.65
do «is. 1923. 93 85% 7.40

Hocking Valley fls. 1924.. 8fi 90 9.00
[nt Rap Tr con 7s, 1921. 58 fi.1
K C Terminal Ry fis, 1923 93% 94% 8.30
Ken Hopper I'orp 7a. 1930 91 92 S 20
Lac O L 1st «Sr. ref 7s, '29. 87 89 8.85
Liggett & Myers fia, 1921 97% 97% 8.5«)
N Y Cent «h, 1920. 99% 99% 7.60
Philadelphia 6s. 1922. 91% 92% 11.60
Pennsylvania 4%s, 1921.. 96% 07 'k 7.50
Procter & Gamble 7a, 1921 99% 100',» 6.90

do 7s. 1922. 99% 100 7.10
do 7s. 1923. 99% lOu 6.90

Pub Serv N J con 7s. '22 79 S2 -
R J Reynolds Tob fia, '22 95% 9'i 8.15
Sin Cöns Oil l.'orp 7%s, '25 88% 89-
Southern Ry 6s, 1922.... 92% 92% 11.30
St. Paul U Dguar 5'aa, '23 92% 93 8.10
Swift & C«>. 6a, 1921. 97% 97% .8.10
Texas Co 7s, 1923.^ 97 % 98 % 7.50
U S Rubber 7%s, 1930... 97% 97% 7.75
Utah Securities 6a, 1922.. 83 85 14.80
West Elec con 7s, 1925. 97% 97% 7.60

Markets in Other Cities

Baltimore
Sales. Open. High. Low. Last.25 Tons Power... 96% 9fi % 9fi% 90 >;13 Celestina .130 130 130 13025 Cosden pf. 3% 3% 3% 3%100 Davlson . 32% 32% 32% 32%60 Houston Oil pf 69% 69% 69% 69%20 Maryland Cas.. 73 73 73 7320 New Ams Gas. 23 23 23 2325 Penna W Pwr 73% 73% 73% 73%15 United Ry. 11 U U 11

Bonds
$1000 Cons Power 6s. 93% 93% 93 934000 City 4s. 82% 82% 82% 82%

Boston
Mining:

745 Big Tlerirr_ 8% 8% 8% 8%600 Hutte Bal. 5o 5c 6c 6c60 Batopilas _68c 68c C8c 68c40 Cal & Ariz_ 64% 54% 54 64%36 Cal & Hecla.,,290 290 290 290130 «'arson Hill... 22% 22% 22% 22%40 4'opper Range. 34 34 33% 3.1%20 Davis Paly_ 7% 7% 7% 7&35 Rast Putte..., 9% 9% 9% 9%50 Franklin . 2% 2% 2% 2%165 Hancock . .'Hi 3 % 3 3175 Island Creek.. 52% 53 52 53-10 Isle Royate_ 27 27 27 27100 Kerr Lake_ 3% 3% 3% 3%60 Keweennw ... 1% 1% 1% 1%10 Lake Copper. .3 3 3 370 Mass Con. 3 3 3 360 .Mayflower O C. 6 5 6 520 Mohawk . 58% 68% 58% 58%25 New Cornelia. 16% 17 16% 1775 North Butte.. 14 14 14 14
10 Old Dominion. 22 22 22 22
ISOsceola . 36% 36% 36 36250 Seneca . 13 13% 12% 13
40 St Marv's Land 35 35 35 35
110 Trinity" . 1% 1% 1% 1%32 U S Smelt pf 43 43% 43 43%12 do com .... 61% 51% 61% 61%2350 Utah Metals 1 f, 1-fc 1 1

Kalis
15Boaton & A. .125 125 124% 124%24 Boston & M.. 30 36 % 36 36%10 Maine ("entrai 62% 62% 62% 62%120 NY. NH & 11.. 32 32% 31% 32
12 Old Colon; ..75 75 74% 74%28 West End _ 41 41 41 41
35 do pf . 48% 48% 48% 48%

Miscellaneous
1 Am Agr pf 86% 86% 86% 86%12Amoskeag ... 75% 75% 75% 75%1 Am Pn Sv pf.. 6% 6% 6% 6%620 Am T <fe T 96 96 96% 96

29 Am Wool pf. 91% 92 91% 92
5 Atlas Tack 24% 24% 24% 24V:250 Beacon Ch ..7% 8 7 %, 7 V.500 B & M Pet.. 2 2 2 2

30 Eastern Mfg.. 29% 29% 29% 29 -\* 15 Edison .148 149 148 149
t Elder . 24% 24% 24% 24%65 Cray Davis... 20% 20% 20 20
90 Int. Cement.. 27 27 27 27

600 Int Products.. 17 17% 16% 17^915 Island Oil_ 6% 6 5% 6
615,1 T Connor Co. 13% 13% 13 13 \51 Llbbv . 12% 12% .2% 12T/I50 Loews . 10% 10% 10% 10'/37 Mass Gas pf. 60 60 69 59

2 Mergenthaler .120% 120% 120% 120'<
60 Mex Inv. 32 % 32% 32 % 32 Vi364 Nat Leather.. 10% 10% 10% 10''!:
83 N E Tel_ 87 88 87 88
25 Orpheum .... 25 25 25 25
41Paclflc Mills..166 166 166 166
64 Swift & Co_104% 105% 104 105V35 Swift Inter... 30', 30% 30% 30 V165 Torrington .... 65 65 65 65
20 Un Drug 1st pf 44% 44% 44% 44V
45 Union Twist.. 25% 25% 26% 25V30 United Fruit..187 187 185% 186

353 United Shoe.. 40% 40% 40% 40 \35 do nX. 24 24 24 24
72 WaltH* Watch. 30 30 30 30
25 Walworth .... 17 17 17 17

Bonds
$3 000 A G W T 5s.. 69
2000 N E Tel 5s. 78!

69
78%

Boston Cnrfc Market

Ariz Extn.
Ariz Silver.
Blk Hawk.
Ros & Mon
Calaveras..
Chief Con..
Crown Rsv.
Crystal new
Denbigh
Eagle B B
Fortuna ..

Gadsden
¡ Homa Oil..
Iron Bloss..
Iron Cap.
Jer Verde..
La Roue ..

Bid. Aalt
2

12 14
.45 50
.63 64

1 1%
2% 3%

.10 20
29 31
.14 16
2 1-16 2%

.20 40

.8% 9

.20 28

Bid. Ask.
Majestic ...10
Mex Metals. 3 0
Mid Moss..
Moj Tung... 9
Monarch ...10
Nat L & Z. 4
New Baltic. 3
Nev Doug..12
Nixon. 4
Ranger Pet. 14
Rainier,. 1%Svn Mfetals.12
S W Ml f p. 4
Silver Reef. 4
Texana .... 7
Un Vor Ext.29% 30
Yukon ..... 1',4 l %

4
16
10
20
1%

14
5
5

Chicago
25 Am Radiator.

173 Armour Leath
100 Booth Fish.
145 Heaver Board.
25 Case Plow.
25 Cudahy .
25 Comw Edison.

100 Holland St. !..
100 Hupp .

9i'0 Libby .

135 Lindsav Light.
50 Mont-Ward

115 Nat Leather.
85 Pick .

200 Plggly .

25 Quak Oats pf.
140 Sears-Roeb
10 do pf .

400 Stewart-Warn.
600 Swift Intl.
215-8wift & Co...
900 Union t^arbide
800 Uni Paper Bd.
66 I"ni Iron Wks.
30 Western Knit.
30 Wrlgley rights.

15%
43
10%
80

101
15%
14
12%
6%
28%
10%
39%
33
88

138
106
31%
30%

105
61%
18
16
.4%

70
16%
7

43
10%
80

101
16%
14
12%
6%
28%
10%
39%
33
88

138
106
31%
30%

105
62
29
18
16
4%

70
15%
7

42
10%
80

101
15%
14
12%
6%
28%
10%
39%
83
88

137
106
31%
30

105
61%
28%
18
16
4%

70
15%
7

42
10%
80

101
16%
44
12%
6%
28%
10%
39%
'83
88

137.
106
31%
30

105
61%
29
18
16
4%

Bonds
$1000 Com Ed 1st 5s. 77& 77% 77% 77%

Detroit
25 Charcoal Iron 3% 3%
3 5 do pf . 4% 4%25 Cont Motora.. 8% 8%
86 Detroit Edison 93% 93-%10 Ford .355 355

200 Lincoln Motor 40% 40%350 Mich Sugar 11 11
3000 Noble Oil ... .117 117
950 Packard . 17% 17%
10 Paige . 25% 25%35 Reo Motor ... 21 % 21%

/ Philadelphia
12 Am Gas ex div 35 35

241 Elec Storage..116 11B%600 Lake Superior 11 11
235 Lehigh Nav 58 68
72 Phila Electric 21% 21%380 Phila R T- 14% 14%lOOTonopah Be!.. 1% 1%3 Tonopah .M. 1 1
60 United Gas .... 40% 40
60 Union Trac 24% 24%

3%
4%
8%

93
354
40%
1 1

116
17%
25%
21%

3%
4%
«%

93
364
40%
1 1

116
17%
25%
21%

35
115
11
57
21%
14%
1%
1

% 40
24%

35
115%
11
67
21%
14%
1%
1
40%
24%

Bonds
$1000 El»c & Peo 4s 52 62 62 52
50HO Ph Elec 1st 5s 80% 80% 80% 80%9000 Pa 7s. 1930...102% 104% 102% 102%

Pittsburgh
60

1600

20
60
60

400
20

130
10

200
5410

110%
10%
3%

'25%
2%

4V4
48%
50%

Am W G M..110%
Ark Gas _ 10
Carbo H y pf. 3%
Ouffey Gilesple 25%
Ind Brewing. 2%
Lone Star Gas 27
Marland Rfg. 4%
Ohio Fuel .... 48%
Oklahoma Gas 30%
Pitts Coal ... 60
do pf. 85

Pitts Jerome. 8
Pitts Oil & G. 13
U S Glass.... 58
Westing Air.. 104

Bond«
|;ono Ind Brew fls.. 69 80Jt)0 Pitta .Brew 0s, 7«- ¡0

110% 110%
9% 10%
S%
25%
28%
27
4%
48%
30%
60
86
8

12
58

104

50
Î0

3%
25%
2%

27
4%
48%
30%
60
85
8

12
58

104

60
7»

Toronto
Btd. Ask. Bid. A-K.Adanac. .... 2 5 Mclntyre-... 1 '.4 1 V4Atlas. 4 10 Mng i'rp Cn 1 Vi 2 VaBailey .... 2 6 Newray 6 15

Bvr Con ... Vi Vi Ptrson Hake 7 14
Chmb Frld.. 4 10 Pore Crown. V» Vi('«mingas . 1V4 3 Porc Tsdl.... 1 4
Crown Rsv.. Vi Vi Pore Imprl.. 3
Dome Lake. 2 G Prs E Dome 1 5
Gold Reef.. . 3 Tk Hughes. 6 15
Ort Nrthn... 3 Temiskamg. ',4 %Hargraves. . 3 Thmps Krist 3 10
HolUnger.... 4 6 H Vacuum Gas Vi ViLake Shore.. % 1 Vi. West Dome.. 2 6

Montreal
Bid. ask. Bid. Ask.A P A P. 75% 76 Dom Steel 53«; 00

At Sug R.142V» 143 Dom Tex. 140
do pT... 175 r.rntdl.til.il 4 »iBell Tel..102 . [MtMAPCn so 81

BrTLAP.. 39V4 . INat Brew. 64 64%Brmp Pap 07'/a 6S lir.In Pap.200Can t.'innt 67% 58 IShawngn. 106 109
Cn «in ElclOO 100'..|.Spn Rvr..ll4% 115
Cn M A S. 24% .- do pf...l21% joo
Dt U Rv.103',3 108 Stl Co Cn. 07Va 6S
Dom Bdg. 84 U .

Armenia Rapidly
Becoming Normal,

Declares Briton
t

_

Aneurin Williams, Member
of Parliament and Relief
Worker, Arrives on the
Mobile ; Tlieda BaraHome
Conditions in the Near East, and es¬

pecially in Armenia, are rapidly becom¬
ing settled, according to Aneurin Will¬
iams, member of tb«1 British Parlia¬
ment, who arrived yesterday on the
Mobile. Mr. Williams, a member of
the Lord Mayor's Committee, a large
charity and relief organization of Lon-
don, which has cooperated largely with
the American Near East relief commit-
tees in Syria and Asia Minor, said re-j
adjustment of internal affairs in Ar-
menia is being speedily effected.

"I had a talk with ex-Premier Alex¬
ander Khatissian of Armenia just be¬
fore leaving England," he said, ''and he
is very hopeful of the situation in the
Armenian Republic.
"Khatissian is preparing an appeal,"

Mr. Williams added, "to all the signa¬
tories of the peace treaty calling on
them to help Armenia to enforce the
terms of the treaty, and just as soon
as President Wilson fixes the boun¬
daries of the Armenian Republic I be¬
lieve we will be able to put enough
pressure upon Mustapha Kemal to
compel the Turks to give back to the
Armenians the territory assignedthem."
Mr, Williams expresse«! the opinionthat Armenia's principal «langerseemed to be from Bolsheviki. He saidthe movement of Red forces from th«*Soviet Republic of Azerbaijan wasserious.
Augustus W. Clarke, art dealer ofFifth Avenue, who has been abroadin search of antiques, said that oldworks of art were hard to get in Eng-| land, in Spain they cost too much andthe high export duties in France offered

] no encouragement to bring them here.There were several Japanese onboard who have been at the congressI of seamen's unions of the world inGenoa. They are Captain Ken Gka-saki, Tokichl Kato, Torataro Takagishiand B. Kida. Captain Okasaki saidthat Japanese seamen are now beingunionized and that higher wages andimproved conditions are expected as
a result.
Jacob Engler, traveling in the firs!cabin, came as the prisoner of Deteetive F. A. McCullough and AssistantDistrict Attorney A. M. Beekman, oiSomerset County, N. J. Few passenger;j knew he was under detention until th««hip neared shore.
Other passengers were Charles D«Mont, formerly with the Standard OiCompany; Walter L. George, an Englislauthor, and Theda Bara, the motioipicture actress. There were 973 pas

sengers all told.
Another ship docking yesterday wathe New York, of the American LineShe brought $2,000,000 in gold and 77

passengers from Southampton and Cherbourg.
Two negro women, Mrs. AdelaidHayford and Miss Kathleen Mar

Easomn, were sent here by the govern
ment of Sierra Leone, British Wes
Africa, to raise funds for the estât
lishment of technical and domesti
training schools in Freetown for th
education of negro girls.
There also were on board Harr

Täte, an English vaudeville actor, an
Señorita Hilda Morena, a Spanisdancer.
-e-

Profiteers Fined $30,000
New York State Clothing Cor

cerns Pay Total in Month
WASHINGTON, Aug. 18,-.\Tearl

$30,000 in fines for profiteering iclothing has accrued to the goveriment in cases just decided in NeYork State. Reports to-day at tlDepartment of Justice said these iieluded the Pulitzer Company, $1,75(Kargo & Noxon, of Johnstow$3,500; M. J. Leo Company, of Utic$16,000. and Isaac Fink Company, «Watertown, $1,750.
Similar judgments in various parof the country are expected during tl

next month.
-,-g-

Burglars Take Communion S<
BELVIDERE, N. J., Aug. 18..Whcthe Rev. Raymond L. Scofield, rector «Zion Episcopal Church, returned frohii vacation he discovered that burglaihad entered the rectory, taking a conmunion set, other solid silver articliand several- pieces of jewelry.

Decline of Nearly
$5 Bale in October
Cotton on Selling

General List Shows Severe
Break on Supposed Ab¬
sence of Trade Demand;
Big Improvement in Crop

The cotton market showed continued
weakness and there waa a further
severe decline in prices owing to the
reported absence of trade demand and
a growing impression that the crop is

¡making better than the usuai August
progress.

This was reflected ir predictions thai
the. end-month condition figure, woulc
show less than the average deteriora¬
tion, which would mean an indicated
yield in excess of the end-July figures
The afternooon break was also in
fluenced by reports of further decline:
in the Southwestern spot markets
October contracts sold off from 30.0i
to 28.62, or 96 points.nearly $5 >
bale.below the last price of Tuesday
and closed at 28.75, with the generalist closing steady at a net decline o
60 to 90 points.
There were rallies ditring the earlie

trading, which were promoted by th
better Polish news, reports of a firme
spot basis in the Southwest and th
expectation of a bullish weekly reporfrom the Weather Bureau. Openinprices were unchanged on Novembei
but generally 15 to 29 points highé:and active months soon sold some 2
to 40 points above the closing prieof Tuesday.
There was some irregularity latebut the market held fairly steady lat

in the morning and another flurry c
covering accompanied the publicatioof the weekly reports. This, started b
saying that the week had been tufavorable for cotton, but conclude
with a reassuring statement as to tl
condition of the crop, and evident
proved a disappointment to buyers.At any rate, it was followed byrenewal of heavy general selling, whiccarried the active months some 80 i96 points net lower. Closing prie«were a few points up from the lowe
on covering.

Considerable Southern selling,well as Wall Street and local pressurwas reported around the ring, arprobably strengthened a feeling th;the markets could not sustain tlweight of new crop receipts under prvailing trade and financial conditionOne of the private wires received earsaid that 400 points on the price of 0tober at New York was being paid i'middling cotton at interior Tex.points, but 'Southern spot marketsofficially reported were generallyto 100 point3 lower.
Middling cotton in the Dallas maket is now officially quoted at 32 cent

a decline of about 11 cents from tíhigh prices of last spring. There habeen declines of between two and thrcents a pound in most of the Southespot markets within the last week.The local market for spot cotton wquiet and 100 points lower, at 3.ric, fmiddling; no sales were reported.
Tuesda:Open. High. Low. Cioso. Clo-Aug... .-2S.G0ÍP- 30.

Oct... 29.90 30.05 28.62 28.75028.85 29Nov... 2.i 29.00 29.00 28.40®- 29Dec... 28.90 29.04 2 7 7.", 28.00@28.02 28Jan... 28.25 28.31 27.05 27.22® 27Feb...- L7 10<S-¦27Mar.. 27.88 27.94 28.85 27.00«3- 27

-May.. 27.75 27.75 26.05 26.71(g)-¦ 27June.. .- 26.65®-27July.. 27.4«! 27.55 26.65 26.50Q 27
Southern Spot Markets.Memphis steaBO points lower at 35.50c; Bales, 500 balSt. Louis steady, unchanged at 36.5sales, nil. 'Houston steady, 100 points loiat 52.51)0; kh1«s. 4,964 bales. Little R«.quiet, unchanged at 35c; sales, nil. Dalsteady, 90 points lower, at :!2,-; sales, 1,bales. Fort Worth steady, 100 points lo\at 32.25c; sales, 1,100 bales. Calvesquiet, 100 points lower at 33.500 sa100 baiis. New Orleans «lUiet, 75 poilower, at 33.25c; sales, »IS bales. Charlton quiet, unchanged at 35c; sales,Mobile nominal, 75 points lower, at 33.2sales, nil.

Cotton Statistics
Tester- Last Las

day. we»Ií. yeiPort receipts. 3,1*7 4,925 11,Exports. 8,458 10,324 6,Exports, season... SO.020 5^.j5:i rSil,N. V. stocks. 33,7*5 32,731 87,Port stocks .712,170 712,027 1,043,Interior receipts... 3,710 2,us0 2.do shipments.,. 4,030 6,880 7.N. Y. arrivals.- 585 1,
Liverpool Cables Spot cotton quiet14 points advance; middling, 26.17d. Si5,000, American 4.000; Imports 1.000. n

American. Future» opened quiet; Dec«bor 11 points higher, other months i
points lowe)-. Closed quiet at a net dec!of 9 points to an advance of 5 poiOctober, 22.lud; December, 21.06d; Ja
ary, 20.85d; March, 20.3ld; May, 19Manchester Yarns dull ami irregul¦li.ihs In moderate iir>m:inri.

Cottonseed Oil
There was only a «luiet trade in the market,with total sales for the day aggregating6,600 barrels. There was only moderate

pressure to sell, but the tone of the mar¬ket was easy, in sympathy with lard andcotton, athl final prices showed net lossasof 8 to 15 point«. Crude oil ¡n the South
was dull and sentiment in tho market wajinfluenced by a statement by the Bureauof .Markets, showing huge slocks of lard.The range of prices follows:

Tuesday'sOpen. High. Low. Close. close.Spot... .i.-12.00(0 12.75-Aug....- -12.004fl2.60 12.00Sept... 12.43 12.60 12.30 12.30@13.32 12.40Oct.... 12.05 12.98 12.75 12.75«(il2.80 12.00Nov.... 13.00 13.00 12.95 12.964jUu.97 13.05Dec.... 13.00 13.10 13.!»0 12.90@12.96 13.00Jan.... 13.07 13.10 12.95 12.1«7 if, 13.03 13.05Feb....-¦-13.00(0)13.25 13.10March..- - 13.204013.50 13.20

Sugar Futures Decline
j Sharply on Trade Weakness

Current prices. Year ago.Sugar, gran., lb. .17.10@22.50c 9cCoffee, Rio. No. 7... 8%c 22%@22%cCoffee, San., No. 7.22% @23%c 30<ö)30%cThe sugar markets were quiet anddull yesterday. No new sales were re¬porte«! in raw sugar and the demancfor refined was still very moderate.Cuba:; were being offered at 11 Vic. <& f., Porto Ricos ¿it 11'.51c c. i. f. antfull 4luty sugars at 11 U c. i. f. wit!buyers showing no interest. If buyer;would enter negotiations for raws i
was believed Cubas might be obtaine«for J4 less.
The futures market eased off sharply in sympathy with raws an«! close«at net declines of 45 to 90 points, witithe volume of business for the day osmall proportions.

Sharp Break in Coffee
Futures on LiquidadorThe early official cables reportedbreak in the Santos market of 125 t275 reis and in Rio'of 125 reis. Thishow of weakness started a sellin.movement which sent prices on thcall off 11 to 24 points into new lo\ground.

From then on Brazil continued tshow further weakness, two speciscables being posted, each showing declines, and trading here became active, prices declining rapidly and pecpie long of the market seemed disposeto liquidate rather than to meet thcalls for additional margins.September broke to 7.30, Decembcto 7.9**) and March to 8,43. Final pricewere 66 to SO points net lower. Septen-ber was relatively weak under heavliquidation ¿inspired by the rapidly d<clining Brazil markets, and the cortinued absence of spot demand. Thweakened the entire list and promoteliquidation in »11 positions. Cost anfreight offers were irregular and sorr
very low. The spot market was r«ported neglected and quotations lowc
at th" basis of 8'ie for Rio 7s.
The range of prices follows:

TuesdayOpen. High. -Low. «""lose. cioeAug.... - *.-.. 7.38® 7.30 g.iSept_ 7.85 7.85 7.30 7,28# 7 30 8.«Oct. 8.00 8 00 7.70 7.53i|> 7 55 .8.:
Pec.'!!'. 8 50 8 61 7.9« 7.98® 8.00 8.1Jan....» S.40 S.40- 8.40 8.14® 8.IS 8.1

BROWN BROTHERS & CO.
Establish«*! 1818

Philadelphia NEW YORKBoston

Liberty and Victory Bonds
At current prices the yield on Liberty and Victory
bond issues (exempt from the normal tax) ranges
from about 5*4,% to 6l/è%. We recommend these
bonds for the individual or institutional investor.

_«_

BROWN, SHIPLEY & COMPANY
Established 1810

Founder« Court, Lothbury ' OflSce 'or Travelers
LONDON, E. C. 123 Pall Mall. LONDON. S. W,

Five Attractive
Railroad Bonds

"PRACTICALLY all high-grade railroad bonds are sell-
ing at prices that produce an investment yield far in

excess of the return prevailing for many years. As interest
rates decline, the market price for such securities should
advance, giving promise of substantial results even before
maturity.
Added security given these bonds through increased earn¬
ing capacity in freight and passenger rates enhances theattractiveness of standard railroad bonds at prevailinglevels.

In the current number of our Market Review we have out¬
lined the salient features of the following railroad bonds,all of which mature within the rext ten years:

Union Pacific Baltimore & Ohio
Convertible 4s Secured 6s
Due July 1, 1927 Due July 1, 1929

Colorado & Southern Lehigh ValleyFirst Mtge. 4s Collateral Trust 6«
Due Feb. 1, 1929 Due Sept. 1, 1928

Lake Shore & Michigan Southern
Debenture 4s

. Due Sept. 1, 1928

Sent on request for K-553

HUGHES & DIER
Stocks - Bonds - Grain

ÍPhiladelphia Stock ExchangePittsburgh Stock Exchange
ChlcaEo T oard of Trade
New York Produce Kxchd.!:ge

42 New Street, New York
Telephone Broad 5140

FIFTH AVE. OFFICE HARLEM OFFICE
5M Fiftk At«b. 67 We»t !25tk Stre«!

Phone Vanderbilt 9533. Phons Harlem 5651

Philadelphia, 1435 Walnut Street
Pittsburgh, Arroit Building

Cleveland, 423 Euclid Avenue

Feb_ - S.SO'S» 832 8.98
Mar.... 9.05 9.05 8.43 8.47® 8.4Í« 9.13
April...- 8.62@ S.54 9.20
May_ 9.15 9.15 8.55 8.5741 8.5'.' 9 J''.
June_ 9.00 9.00 9.00 8. «5 2 fri 8.64 9.31
July_ 9.00 9.00 8.70 8.68® 8.70 9.36

Committee Named
To Protect Holders
Of Russian Bonds

Group of Bankers and Busi¬
ness Men to Act for
American Investors ;
Inquiry Is Started Here

A group of bankers and business
men, associated with the American
Russian Chamber of Commerce, yes-
terday announced the formation of a

protection committee in behalf of Rus¬
sian 6\i¡ per cent internal ruble bonds.
This committee will represent the
American holders of internal obliga¬
tions of the Czarist government much
in the same way that a similar pro¬
tective committee is acting in the
name of owners of the two external
Russian issues which were floated in
the United States.
The committee will forthwith under¬

take to ascertain the precise amountof Russian internal bonds held in thi«
country and will seek to get in touch
with the holders. It has been esti¬
mated that between 100,000,000 and
200,000,000 of rubles of these bond;
are held in the United States. The
bonds were purchased mainly in 191C
by Americans who were attracted bj
the speculation in exchange. At thai
time rubles were quoted at 33 cents
compared with a par of 51 cents anc
a present quotation of about thre<
cents. The fall of the old réeime an<
the consequent repudiation of Rus
sia'3 debt by the Bolsheviki made th«speculation a rather unhappy one, an«
many inquiries regarding the possibilities of the bonds have reached th«American Russian Chamber, and cause«the formation of the protective committee, which will, of course, have n>contact with Russian governmenta
sources until the United States recognizes a government in Russia.The protective committee will consist of William C. Redfield, formeSecretary of Commerce and presidenof the American Russian Chamber oCommerce; C. P. Coleman, president othe Worthington Pump & MachinerCorporation ; Peter S. Duryee, vice-pres

'-

Employees of Exchange
Get Insurance Policies
Seven hundred employees of the

New York Stock Exchange yes¬
terday received on the floor of the
board life insurance policies un¬
der a group insurance plan writ-
ton by the Metropolitan Life In¬
surance Company. The premiums
will be paid in the exchange, and
the amounts of the policies vary
between $500 to $2,000.

ident of the Mercantile Trust Coo-
pany; William H. Woociin, presidentof the American Car & Foundry Com¬
pany, and J. C. Traphagren, of the Mer-
cantiie Trust Company, secretary oí
the committee.

Grand Jary Indicts Broker
For Allege Misuse of Funds
Gecrge W. Wason, a broker, of 72

Trinity Place, Manhattan, arrested las.:
week in connection with the alleged
misuse of $7,000 of the funds of tàs
Samaritan Hospital, Brooklyn, was in¬
dicted by the grand jury yesterday. He
pleaded not guilty when arraigned be¬
fore. County Judfre MacMahon cn »

charge of grand iarceny. Wason was

committed to the Ravmond Street jail
in default of $20,000 bail.
The broker formerly acted as volun¬

tary treasurer of the Samaritan Hos¬
pital.

DIVIDEND NOTICIES
OFFICK OF __cLOCKWOQD.GRF.KNK& CO., MANAGERS.
KoKton, Maw,

A quarterly dividend of 3"" (J1-&0 J*r
share) upon the common Btock of the In-
ternationai Cotton Mills has been dwlarM
payable September l, i«j20, at the ofTir» of
the Transfer Agents, the «¡id Colony Trost
Company, Boston, Mas», to ail stockhold¬
ers of record at close of business AtfU«:
liitb. ]»20.
INTERNATIONAL COTTON MILLS.
ALLAN B. GREENOUGH, Treasurer.

UNION BAG & PAPER CORP.
New York, Aufuhi 18, l>20

DIVIDEND No 16
A quarterly dividend of -' < has in'.»

day been declared upon the itock of thu
Corporation, payable September 13. lW;io the holder» ,.,f record of the »tocic «.
this Corporation at the close of busin»»»
on September 3, 1920

CHAHI.ES B. SANDERS, Secretary.

OFFICE OF
LOCKWOOD, OR F.KNK*< <)., MANAGER«.

liuMon, Ma»».The quarterly duldend of 1 \ "e upon tW
preferred stock of International Cotton
Milis ha» been declared payable September
1, 1S»20. at the offlre of the Transfer Ag«"'"'
the «<!d colony Trust Company, Boston,
Mags., to all holder» of recorrí at the «.'lo*
of busines» August ltitii 1920INTERNATIONAL COTTON MILLS.

ALLAN B GREENOUGH, Treasurer.

THE NEW TORE AIR BRAKE COJtPA*»
Seventy-first Quarterly Dividend

The Board of Directors has this «lay o>
clared a dividend of TV. AND ONE-HALF
PER CENT for the quarter, payable &%temher 24th. 1920, to stockholders of reco.
at the ciose of business September 2nd, -'-0'
The transfer books will not close.
Check*, for dividen,1 will be tnaüHJ?stockholders at th« addresses last furnlso»

to the Transfer Office
C. A. STARBUCK. President.

New Vork, August 18th 1920.

MERIiEXTH.tl.EB LINOTYPE CO.
Brooklyn. N V August 17, I9S»-.

DIVIDEND 9». .,A regular quarterly dividend of 2'i ";
cent on the capital stock of Merger*r»«tr
Linotype Company will he paid on **V'f
tomber 3«1. 1920, to the stoikholder» °-

record as they appear at th' close ..

business on September ~. 1920. The Trans¬
fer Book» will not be

J«)S T MACKEY. Treasurer^
FINANCIAL

THE FIRST NATIONAL BANK °*
Mount Carrol!, located at M.»unt Cstrc«.

In the State of llllsois, is closing ''*,*'fairs. All note holders and other cred:t*',*
of the Association are therefore hereby j".lifted to * present the note» and o to»
"'aims for payment.

Will H WILDE Y, Presiden»-
Dated Junu 30. 1320.

LEGAL NOTICES
CREDITORS i \KL NOTICE

Charles K. K-uer sold on August i°-

1S30. his Lad!.-» and Children's w*art3»
apparel shop, at »0 Lenox A venue. >

Seida Seiden. Creditors having f**XJshould present them on or before Au**!
2Sth, l!>20, to Samuel W. Solius. Altura«.
320 Broadway.


